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 After the extension of NEEQ throughout the nation in 2014, there has 
been a rapid growth of the listed enterprises. However, due to the low turnover 
rate and illiquid of most stocks, Market Maker System has been introduced 
into NEEQ in China to invigorating the market. There has been a wide range 
of application of market maker in other countries, where it shows not only its 
effect on mobilizing the enthusiasm of the market, but also the inherent 
disadvantages. There is an irreconcilable contradiction of the market maker 
between his position of intermediaries because of his role of dealer and his job 
as a market maker, so it’s possible that market makers would do things in 
violation of regulations, which includes market manipulation, fraud on the 
customer and insider trading. While building Market Maker System in China, 
an effective supervision system must be established at the same time to 
prevent such irregularities. This paper introduces some typical market maker 
supervision systems of other countries then sums up the successful experience 
as reference for China in light of domestic securities regulation to analyze and 
improve the market maker supervision system. This paper is divided into three 
chapters in addition to the preface and the conclusion. 
The first chapter is about the general concepts of Chinese NEEQ market 
maker supervision system. This part discusses the market maker supervision 
system from the perspective of economic and law, then presents the subject, 
goal and principal of market maker supervision that are necessary in building 
market maker supervision system. At last, the paper introduces the current 
situation and main regulatory issues of market maker supervision system in 
China. 
The second chapter is about the typical market maker supervision system 
of other countries as reference for China. There has been an ideal market 
maker supervision system in America, which is the birthplace of market maker 















of market maker supervision system for reference since it is similar to ours. 
This part expounds those experiences from aspects of the subject of market 
maker supervision system, access system and exit system of the market 
maker，the supervision of market making behaviors , the transaction reporting 
exchange mechanism and the supervision of irregularities in market making. 
The third chapter makes an analysis on current situation and 
improvement of NEEQ market maker supervision system in China. This part 
introduces and assesses the current situation of market maker supervision 
system according to the regulation. Then the paper gives suggestions such as 
strengthening the dominant position of NEEQ of self-regulation, improving 
the supervision of trade regulation, innovating the risk prevention system and 
building assessment system of reward and punishment of the market maker. 
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2014 年 1 月 1 日至 6 月 30 日为例，沪深主板市场换手率为 235.66%，而
新三板市场换手率只有 5.35%，新三板市场股票流动性严重不足，对企业
融资的吸引力也不大。2014 年 8 月 25 日新三板市场做市商制度开始实施






动荡。2014 年 5 月 27 日，新三板市场挂牌企业九鼎投资的股价就经历 “上
天入地”的惊心时刻：从每股 850 元暴跌至每股 1 元，对新三板市场股价
                                               
① 《全国中小企业股份转让系统做市商做市业务管理规定（试行）》第 2 条规定。 
② 程宗璋.试论 NYSE 和 NASDAQ 的做市商制度[J].福建金融管理干部学院学报,2002,(5):31-42. 
③ 以上数据来源于股转系统公司 2014 年统计年报及 Wind 资讯。 
④ 《全国中小企业股份转让系统投资者适当性管理细则(试行)》规定机构投资者为注册资本 500 万以上的公
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